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JUDQGLILFXOWDGSDUDFRQRFHUDHVSDxROHV2WURDVSHFWRVLJQLILFDWLYRHVODFUHFLHQWHUHLYLQ
GLFDFLyQGHGHUHFKRVVRFLDOHVDWUDYpVGHODDUWLFXODFLyQGHRUJDQL]DFLRQHVFRQXQDFODUD
YROXQWDGSRULQIOXLUHQHOiPELWRSROtWLFRFXHVWLyQLPSHQVDEOHKDFHSRFRVDxRVSDUDOD
VRFLHGDGHVSDxRODTXHFRQIUHFXHQFLDQRDOFDQ]DDFRPSUHQGHUODDXWpQWLFDQDWXUDOH]DGH
HVWHIHQyPHQRVRFLDOPiVDOOiGHVXVFDUDFWHUtVWLFDVWXUtVWLFDV
(VWDPRQRJUDItDSUHVWDDWHQFLyQDFXHVWLRQHVIXQGDPHQWDOHVTXHKDVWDDKRUDKDEtDQ
SDVDGRHQJUDQPHGLGDLQDGYHUWLGDV\RIUHFHHOHPHQWRVGHMXLFLRVRVWHQLGRVHQXQWUDEDMR
DQDOtWLFRULJXURVRGHXWLOLGDGSDUDODJHVWLyQGHOGHVDUUROORORFDOGHPXFKRVPXQLFLSLRV
TXHKDVWDDKRUDVHKDQHQIUHQWDGRFRQJUDQGHVGLILFXOWDGHVDODKRUDGHGLVWLQJXLUHQWUH
ORVGLVWLQWRVWLSRVGHPRYLOLGDGUHVLGHQFLDOTXHDFRJHQ\HQWUHODVGLVWLQWDVFDUDFWHUtVWLFDV
PRWLYDFLRQHVDFWLWXGHVGHVHRVH[SHFWDWLYDVFRPSRUWDPLHQWRV«GHFDGDWLSR/DFRQ
FOXVLyQSULQFLSDOHVTXHORVDVSHFWRVVRFLRFXOWXUDOHVHQJOREDGRVHQHOFRQFHSWRGHHVWLOR
GHYLGDGHILQHQODH[SHFWDWLYDGHXQDPHMRUFDOLGDGGHYLGD\OOHJDQDVHUXQIDFWRUGH
LPSXOVRPiVLPSRUWDQWHTXHORVIDFWRUHVJHRJUiILFRV\ODVFRQGLFLRQHVHFRQyPLFDVGHO
GHVWLQR$SDUWLUGHHVWDLGHDODDXWRUDSURSRQHXQDWLSRORJtD~WLOSDUDODJHVWLyQ\SOD
QLILFDFLyQGHOGHVDUUROORORFDOHQORVPXQLFLSLRVHQORVTXHVHDVLHQWDQORV©WXULVWDVTXH
OOHJDQSDUDTXHGDUVHª
0DQXHOÉQJHO6DQWDQD7XUpJDQR
8QLYHUVLGDGGH/D/DJXQD
0$55(5252'5Ì*8(=-526$\*21=É/(=5$0$//$/0$18(/'LUV
0DQXDOGHVRFLRORJtDGHORFLRWXUtVWLFR2YLHGR6HSWHPSS
(QOD~OWLPDGpFDGDKHPRVDVLVWLGRDXQLPSRUWDQWHDYDQFHFXDQWLWDWLYR\FXDOLWDWLYR
GHORVHVWXGLRVVRFLROyJLFRVVREUHHOWXULVPRHQ(VSDxDFRPRVXJLHUHHOSURJUHVRH[SHUL
PHQWDGRHQGLVWLQWRVLQGLFDGRUHVSXEOLFDFLRQHVWHVLVGRFHQWHV*DUFtD)HUUDQGRÉOYDUH]
6RXVD\/DWLHVD6LQHPEDUJRHVWHGHVSHJXHHQODLQYHVWLJDFLyQWXUtVWLFDKDPDQ
WHQLGRFLHUWRGpILFLWHQFXDQWRDODSURGXFFLyQGHPDQXDOHV'HVGHORVWUDEDMRVGH5XELR
*LO\GH0D]yQTXHDXQTXHSXEOLFDGRVDOLQLFLRGHODGpFDGDVHEDVDQ
HQELEOLRJUDItDGHODGpFDGDDQWHULRURSUHFHGHQWHVIDOWDEDXQPDQXDOTXHDFWXDOL]DUD
ORVFRQWHQLGRVGLGiFWLFRVGHXQiUHDGHLQYHVWLJDFLyQTXHKDVWDHQWRQFHVKDEtDTXHGDGR
DOJRGHVFRQHFWDGDGHORVWHPDVHPStULFRV\ORVGHVDUUROORVWHyULFRVTXHHQORV~OWLPRV
DxRVKDEtDQPRGLILFDGRHOFRQVHQVRDFDGpPLFRJOREDOHQHOiUHDGHLQYHVWLJDFLyQ\HQHO
FRQMXQWRGHOD6RFLRORJtD&RPRUHVXOWDGRGHODFRQVROLGDFLyQGHODVXEGLVFLSOLQDHQOD
UHIRUPDGHORVSODQHVGHHVWXGLRHQORV~OWLPRVDxRVVHKDQSXEOLFDGRYDULRVPDQXDOHV
TXHSUHWHQGHQUHOOHQDUHVWH©KXHFRª\SURFHGHUDOUHMXYHQHFLPLHQWRGHOFRUSXVWHyULFR
FRQFHSWXDOGHOHVWXGLRVRFLROyJLFRGHOiUHDGHO©RFLR\HOWXULVPRª(QHVWHVHQWLGRHO
OLEURGH0DUUHUR\*RQ]iOH]0DQXDOGHVRFLRORJtDGHORFLRWXUtVWLFRSODQWHDXQDLQWHUH
VDQWHSURSXHVWDGHVtQWHVLVGHODVWHPiWLFDV\SHUVSHFWLYDVWHyULFDVDFWXDOHVTXHMXQWRDO
GHVHDEOHULJRUFLHQWtILFRPDQWLHQHXQWRQRH[SRVLWLYRTXHSXHGHUHVXOWDUPiVDFFHVLEOH
SDUDORVHVWXGLDQWHVGHODGpFDGDTXHHPSLH]D5(6(f$6%,%/,2*5É),&$6 
&XDGHUQRVGH7XULVPR
1RVHQFRQWUDPRVDQWHXQDREUDTXHWLHQHTXHDOFDQ]DUXQFRPSURPLVRFRPSOLFDGR
HQWUHYDULRVREMHWLYRV3RUXQDSDUWHHQFXDQWRPDQXDOXQLYHUVLWDULRUHTXLHUHXQDRULHQ
WDFLyQGLGiFWLFD\XQDDSUR[LPDFLyQJHQHUDOLVWDTXHSXHGHSDUHFHUSRUPRPHQWRVVXSHU
ILFLDODORVH[SHUWRVHQODPDWHULD(VWHSRGUtDVHUHOFDVRGHORVFDStWXORV7pFQLFDV
GHLQYHVWLJDFLyQVRFLDO2FLR\WUDEDMRGHVGHXQDSHUVSHFWLYDKLVWyULFD3ULPHUDV
DSUR[LPDFLRQHVDOHVWXGLRVRFLROyJLFRGHORFLR\EXHQDSDUWHGHO/DVEDVHVGHOWXULVPR
PRGHUQR\HOGHVDUUROORGHOWXULVPRGHPDVDV(QHOORVVHGHVDUUROODQWHPDVVREUHORVTXH
H[LVWHXQLPSRUWDQWHFRQVHQVRHQODGLVFLSOLQDSRUORTXHHOPpULWRGHORVDXWRUHVUHVLGH
HQODDFWXDOL]DFLyQGHORVFRQWHQLGRVSRUHMHPSORHOOLVWDGRGHIXHQWHVHVWDGtVWLFDVSDUD
HODQiOLVLVVHFXQGDULR\VXVGLUHFFLRQHVGH,QWHUQHWGHODVSiJLQDVRODLQFRUSRUD
FLyQGHQXHYDVSHUVSHFWLYDVVREUHODKLVWRULDGHORFLRRGHOWXULVPRTXHSXQWXDOL]DQODV
WUDGLFLRQDOHV\DOJRPDQLGDVGHVFULSFLRQHVGH7XUQHU\$VK\DxDGHQQXHYDVSLQFHODGDV
DOUHWUDWRGHORVIHQyPHQRVFRQWHPSRUiQHRVSRVWLQGXVWULDOHVSRVWPRGHUQRVDYDQ]DGRV
SRVWIRUGLVWDVHWF
3RURWUDHQFXDQWRWUDEDMRGHVtQWHVLVGHXQFDPSRDFDGpPLFRSRFRFRQVROLGDGR
UHTXLHUHXQHMHUFLFLRGHVHOHFFLyQ\DUWLFXODFLyQGHLQYHVWLJDFLRQHVSHUVSHFWLYDV\FRUULHQ
WHVWHyULFDVTXHGLItFLOPHQWHORJUDUiFRQWHQWDUDWRGDODFRPXQLGDGFLHQWtILFD/DHVWUXFWXUD
GHODREUDHQHVWHVHQWLGRRULHQWDVXWUDEDMRGHVtQWHVLVKDFLDODGHWHUPLQDFLyQVRFLDOGH
GRVREMHWRV(QSULPHUOXJDUODH[SRVLFLyQGHORVGHVDUUROORVWHyULFRVTXHFRQFHSWXDOL]DQ
\EXVFDQH[SOLFDUODGHWHUPLQDFLyQVRFLDOGHORFLR\DVHDFRPRWLHPSRVXVWUDtGRDOWUD
EDMRFRPRDFWLYLGDGGHGLVWLQFLyQVRFLDORFRPRHVWLORGHYLGDLQFUXVWDGRHQHOFRQWH[WR
FXOWXUDOFDStWXORVD(QVHJXQGROXJDUXQHVIXHU]RVLPLODUGHUHYHODFLyQGHODVUDtFHV
VRFLDOHVDSOLFDGRGHIRUPDPiVH[WHQVDDOWXULVPRFDStWXORVD(QHVWDSDUWHGHOD
REUDVHSUHVWDHVSHFLDODWHQFLyQDOFRQWH[WRKLVWyULFR\VRFLROyJLFRGHOWXULVPRGHPDVDV
\DORVIHQyPHQRVTXHKDQHPHUJLGRFRQSRVWHULRULGDGDVX©FULVLVªSHOHQWUHFRPL
OODGRHVGHORVDXWRUHVFDStWXORV\SHURWDPELpQVHGHGLFDQWUHVFDStWXORVD
DDQDOL]DUODVPDQLIHVWDFLRQHVFRQFUHWDVGHHVWHSURFHVRJHQHUDOHQODViUHDVTXHGHVGHHO
DUWtFXORVHPLQDOGH&RKHQYLHQHQYHUWHEUDQGRODVRFLRORJtDGHOWXULVPRODVUDtFHV
FXOWXUDOHVGHODPRWLYDFLyQWXUtVWLFDFDStWXORHOLPSDFWRGHOWXULVPRHQODVVRFLHGDGHV
UHFHSWRUDVDWHQGLHQGRDVXVGRVYHUWLHQWHV³WXULVPR\FDPELRVRFLDO\DFWLWXGHVKDFLDHO
WXULVPR\ORVWXULVWDVFDStWXOR\ORVSDUWLFXODUHVIHQyPHQRVRUJDQL]DWLYRV\VRFLR
HFRQyPLFRVTXHVHGDQHQHOVLVWHPDVRFLDOHQFDUJDGRGHODSURGXFFLyQPHUFDQWLOL]DGDGH
H[SHULHQFLDVWXUtVWLFDVFDStWXORSHURWDPELpQEXHQDSDUWHGHORVFDStWXOR\
'HODSDUWHGHGLFDGDDORFLRKD\TXHGHVWDFDUODDFHUWDGDHVWUXFWXUDFLyQGHODH[SR
VLFLyQHQXQDSDUWHKLVWyULFDFDStWXORV\\RWUDWHyULFDFDStWXORV\\GHQWURGH
DPEDVODGLYLVLyQHQWUHFDStWXORVGHGLFDGRVDORVIHQyPHQRV\WHRUtDVFOiVLFDVGHODVRFLR
ORJtDGHORFLRVXVFDPELRVGHVGHODDQWLJHGDGKDVWDODVRFLHGDGLQGXVWULDO³FDStWXOR
³\VXVFRQFHSWXDOL]DFLRQHVFOiVLFDVGHVGH6DLQW6LPRQKDVWDODHVFXHODGH)UDQNIXUW
³FDStWXOR\FDStWXORVGHGLFDGRVDODSUREOHPiWLFDFRQWHPSRUiQHD'HHVWDIRUPDHO
FDStWXORSODQWHDXQDOHFWXUDGHODVWUDQVIRUPDFLRQHVUHFLHQWHVGHORFLRHQFRQH[LyQFRQ
ODVWUDQVIRUPDFLRQHVJHQHUDOHVGHODHVWUXFWXUDVRFLDOGHOFDSLWDOLVPRDYDQ]DGRRLQIRU
PDFLRQDOUHFXUULHQGRDODUVHQDOFRQFHSWXDOGHODWHRUtDFUtWLFDDFXPXODFLyQFDSLWDOLVWD
UHSURGXFFLyQSRVIRUGLVPRPHUFDQWLOL]DFLyQHWF6HWUDWDGHXQDRSFLyQWHyULFDTXH
SUHVHQWHWDPELpQHQPD\RURPHQRUPHGLGDHQRWURVFDStWXORV\HQHOHVStULWXJHQHUDOGH5(6(f$6%,%/,2*5É),&$6 
&XDGHUQRVGH7XULVPR
ODREUDVLW~DDHVWHPDQXDOFRPRXQDUDUDDYLVHQXQSDQRUDPDSRFRGDGRDHVWHWLSRGH
FRPSURPLVRVLQWHOHFWXDOHV,JXDOPHQWHDFHUWDGDUHVXOWDODVHOHFFLyQGHVRFLyORJRVFRQ
WHPSRUiQHRV³(OLDV%RXUGLHX\*LGGHQV³HQWRUQRDOSUREOHPDVRFLROyJLFRJHQHUDOGH
ODGXDOLGDGHQWUHHVWUXFWXUD\DFFLyQ\VXVFRQVHFXHQFLDVSDUDODFRPSUHQVLyQGHODUDt]
VRFLDOGHOFRPSRUWDPLHQWRGHRFLR\DVHDFRPRHVWLORGHYLGDKDELWXVRSUR\HFWRUHIOHMR
6HSXHGHFULWLFDUDHVWDSDUWHGHOPDQXDOXQH[FHVLYRDFHQWRHQODGHVFULSFLyQGHWHRUtDV\D
TXHHQDOJXQRVFDVRVVHHFKDQHQIDOWDUHIHUHQWHVFRQFUHWRVTXHHMHPSOLILTXHQORVGLVWLQWRV
FRQFHSWRVRSURSRVLFLRQHVWHyULFDV'HHVWDIRUPDVXH[SRVLFLyQSHGDJyJLFDPHUFHGDOD
FDVLWRWDODXVHQFLDGHHVTXHPDVRWDEODVHQODHGLFLyQDGROHFHGHFLHUWDIDOWDGHVLVWHPD
WL]DFLyQ(VWHHVHOFDVRGHFRQFHSWRVFRPRHVWLORGHYLGDRORVGLVWLQWRVWLSRVGHWLHPSR
OLEUHUHSURGXFWLYRXWLOLWDULVWDH[SUHVLYRLQVWUXPHQWDOHWFSDUDORVTXHSHVHDVXXVR
UHFXUUHQWHVHHFKDGHPHQRVXQDSXHVWDHQFRP~QGHODVVLPLOLWXGHV\GLYHUJHQFLDVGH
ODVGLVWLQWDVFRUULHQWHV\SHUVSHFWLYDVWHyULFDVTXHORVKDJDQRSHUDWLYRVSDUDHODOXPQDGR
GHVWLQDWDULRILQDOGHOPDQXDO
(VWRVSUREOHPDVSDUHFHQVHUPHQRUHVHQODSDUWHGHGLFDGDDOWXULVPRTXHSRUXQD
SDUWHWLHQHPD\RUH[WHQVLyQ\SRURWUDYLHQHDGDUFXHQWDGHXQDFODVHGHIHQyPHQRV
PXFKRPHMRUGHOLPLWDGRVTXHORVTXHVHLQVFULEHQGHQWURGHOYDJRFRQFHSWRGHRFLR(Q
FXDOTXLHUFDVRVHUHDOL]DXQDVHOHFFLyQDFHUWDGDGHFRUULHQWHVWHyULFDVTXHDEXQGDQGRHQ
HOGLOHPDHQWUHHVWUXFWXUD\DFFLyQFRQTXHVHFHUUyODH[SRVLFLyQVREUHHORFLRVHGLYLGHQ
HQHVWUXFWXUDOHV\VXEMHWLYLVWDVHQHOFDStWXORLQFRUSRUDQGRDOPDUFRWHyULFRGHOWXULVPR
DOJXQDVSHUVSHFWLYDVTXHQRKDEtDQDFDEDGRGHVHUGLJHULGDVHQDQWHULRUHVPDQXDOHVHQ
FDVWHOODQR(VWHHVHOFDVRGHOFRQMXQWRGHWHRUtDVFRQWLQWHVSRVPRGHUQRVGHDXWRUHVFRPR
/DVK\8UU\TXHVLQHPEDUJRGHEHQPXFKRDODVWHVLVQHRPDU[LVWDVGHOFDPELRHQHO
UpJLPHQGHDFXPXODFLyQFDSLWDOLVWD\VXUHIOHMRHQODVXSHUHVWUXFWXUDFXOWXUDODWUDYpVGH
ORVDFWRVGHFRQVXPR/DH[SRVLFLyQGHODVFLUFXQVWDQFLDVVRFLRKLVWyULFDVTXHGDQOXJDU
HQSULPHUOXJDUDOWLSRLGHDOGHWXULVPRGHPDVDVSS\SRVWHULRUPHQWHDXQD
VHULHGHUDVJRVFRPXQHVDORVGLVWLQWRVWXULVPRVDOWHUQDWLYRVRSRVIRUGLVWDV&DStWXOR
FRQVWLWX\HXQDGHODVPiVFODUDVH[SRVLFLRQHVHQFDVWHOODQRGHHVWDDUGXDWHPiWLFDD
ODVTXHTXLHQHVWRVXVFULEHKDSRGLGRWHQHUDFFHVR7DPELpQFRQWULEX\HDXQDPiVIiFLO
FRPSUHQVLyQHOKDEHUGLVSXHVWRHQHVWDSDUWHGHGLFDGDDOWXULVPRXQFDStWXORHVSHFtIL
FDPHQWHGHGLFDGRDODDSOLFDFLyQSUiFWLFDDXQSUREOHPDGHLQYHVWLJDFLyQFRQFUHWRGHO
DSDUDWRFRQFHSWXDOGHVDUUROODGRDORODUJRGHODH[SRVLFLyQ&DStWXOR¢3DUDTXpVLUYH
ODVRFLRORJtDGHOWXULVPR"(ODQiOLVLVGHOFLFORWXULVPRHVFULWRSRUHOWHUFHURGHORVDXWR
UHV0DQXHO$6DQWDQD7XUpJDQR+XELHUDVLGRGHVHDEOHTXHORVFDStWXORVRDOPHQRV
DOJXQRVEORTXHVWHPiWLFRVFRQWDUDQFRQDSpQGLFHVHQORVTXHVHPRVWUDUDQGHIRUPD
EUHYHHMHPSORVGHGLVHxRVUHDOHVGHLQYHVWLJDFLyQTXHFRQHFWDUDQORVGLVWLQWRVFRQFHSWRV
FRUULHQWHV\WHPiWLFDVH[SXHVWRVHQFODYHWHyULFDFRQORVPpWRGRV\IXHQWHVGHGDWRVFRQOR
TXHVHFRQWUDVWDQHPStULFDPHQWHDVtFRPRFRQORVSUREOHPDVUHDOHVORFDOHV\FRQFUHWRV
HQFX\DVROXFLyQSXHGHQVHUDSOLFDGRV/RVDSDUWDGRV3DUDVHJXLUDSUHQGLHQGRTXHFLHUUDQ
WRGRVORVFDStWXORVD~QUHFRJLHQGRHQDOJXQRVFDVRVLQWHUHVDQWHVVXJHUHQFLDVGHOHFWXUD
\SUiFWLFDVUHFXUUHQHQH[FHVRDODLPDJLQDFLyQHLQLFLDWLYDGHODOXPQDGRHFKiQGRVHHQ
IDOWDPD\RUHVUHFXUVRVSHGDJyJLFRVDODKRUDGHSODQWHDUDFWLYLGDGHVFRQFUHWDV
(QGHILQLWLYDHVWDPRVDQWHXQPDQXDOTXHHVWiOODPDGRDRFXSDUXQOXJDULPSRUWDQWH
HQODGLGiFWLFDHQFDVWHOODQRGHODVRFLRORJtDGHORFLR\GHOWXULVPRGHODSUy[LPDGpFDGD5(6(f$6%,%/,2*5É),&$6 
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